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 Founded survival as well as the development of enterprises need a lot of money 
into capital, as enterprises in the blood, is the main thrust of economic activities。
When there is a shortage of corporate funds, it will need to be financed.Refinancing 
refers constantly to raise funds after the establishment of the enterprise to meet the 
development needs of their production behavior. Then after the finance company's 
financing costs and the use of funds raised will impact the company's results of 
operations, and changes in capital structure will result in the company's operating 
performance impact. This article is by a different Chinese tourism listed companies 
refinancing to study the impact of changes in business performance and make 
recommendations to enhance the tourism refinancing levels. 
 First, we finance theory and corporate performance evaluation theory are 
described. Secondly, the effects of the refinancing of listed companies on the travel 
suggestion performance. Use Sina Financial Network, cninfo Shanghai Stock 
Exchange and the relevant data were studied. Results indicate that free cash flow 
before refinancing and asset have a negative impact on the performance of listed 
companies engaged in tourism after the refinancing, Stake large shareholders, asset-
liability ratio of refinancing and growth levels before these three companies have a 
positive impact on the performance of listed companies engaged in tourism after the 
refinancing. Listed Tourism Companies conducting business financing appear again 
after the decline in performance trend; By comparison, additional financing of tourism 
listed company's operating performance is better than the placement and convertible 
bonds. Finally, to improve the level of refinancing travel advice: (1) To further 
enhance the improvement of tourism listed companies refinancing level.  (2) Select 
the appropriate capital structure, raise funds to improve efficiency. (3) improve the 
tourism governance structure of listed companies. (4) to actively promote the capital 
market innovation, to develop the bond market. (5) improve laws and regulations, 
aggravating. (6) to strengthen the tourism listed companies refinancing review. 
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纪 90 年代到 2012 年年末，中国证券市场累计筹集资金 63581.7 亿元，其中 A
股配所筹资金为 4818.88 亿元， A 股增发所筹资金为 14558.67 亿元，发行可转











                                                 
①毕金玲．上市公司追逐增发政策之十年变迁[J]． 边疆经济与文化，2011，11:19-21． 


























































































































                                                 































纪 70 年代，美国有超过 90%的上市公司股权融资都是使用增发新股进行再融
资。到了 80 年代初，Herman 对 200 非金融企业及 100 家大型工业企业进行再
融资方式研究，结果发现在 200 家大型非金融企业中有大约 42 家公司的董事会
成员来自投资银行，占总数的 21%左右；在 100 家大型工业企业中有 27 家公司
的董事会成员来自投资银行，占总数的 27%。Herman 证实了 Smith 的监管成本
理论，认为来自投资银行的公司董事会成员可以通过在董事会会议上投票、游
说或者施加压力的方式，迫使公司通过再融资承包配股方式发行新股，投资银
行则可以在发行新股中收益。1984 年，Myers 和 Majluf 提出财富再分配模型，
他们假设上市公司的股票是同股同价，认为上市公司的财富会在新股东之间进























老股东之间财富转移的成本。Eckbo 和 MasuHs 研究发现大规模且股份分散的上
市公司再融资方式比较倾向采用增发方式，相反，规模小、股份集中的公司会
选择配股的方式。 
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